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NUMBER 1 


THE BUSINESS AND INDUSTRIAL OUTLOOK 


The trend of the business situation can- be 
judged to some extent by the trend of develop- 
ments in the iron and steel, the construction, and 
the automobile industries. The revival in the 
steel industry, and the indications of a slowing 
dcewn of the decline in the construction and in the 
automobile industries give some basis for the 
appearance of a more optimistic attitude as to the 
immediate business prospect, while the reduction 
in the rediscount rate since February 1 of six 
Federal Reserve banks together with the decline 
in the demand for loans for both commercial 
enterprises and for stock market speculation, 
assures the continuance of easy money for the 
near future. 

The downward trend in iron and steel produc- 
tion which has been in evidence since June, and 
which was greatly accelerated in November and 
December, was reversed in January, and the 
upward trend continued through the first two 
weeks of February. At the end of the second 
week in February the average steel ingot output 
for the country was 79 per cent of capacity as 
compared with 77 per cent the previous week. In 
the Chicago district ingot output has risen to 90 
per cent of capacity, although in the Pittsburgh 
district it remains at 75 per cent while there has 
been an actual decline of a few points in the 
Youngstown district. 

The increase of 2 per cent in the value of con- 
struction contracts awarded in 37 Eastern States 
in January as compared with December is sig- 
nificent as an indication of improvement in view 
of the fact that this is the first time since January, 
1921, that the January total has exceeded that 
for December. This fact coupled with the facts 
of declining interest rates, continued improve- 
ment in the bond market, and the very high vol- 
ume of contemplated construction projects re- 
ported in January gives some basis for the belief 
that the low point in the construction industry 
was passed in December. The January increase 
over December in the value of contracts awarded 
was caused by the increase in non-residential con- 
tracts, especially in commercial building, the value 
of residential contracts showing a considerable 
decline. 

The December automobile production and sales 
record fell to the lowest level since February, 1922. 
The total output for this month showed a decline 


of about 45 per cent from November and of 55 per 
cent from December, 1928. However, although 
January schedules were lower than in January 
of last year, they are reported to have increased 
in comparison with December at more than the 
usual seasonal rate of increase. New passenger 
automobile bill-of-sale registrations in Ohio de- 
clined 19 per cent in January from December, and 
24 per cent from January of last year. 

The volume of department store sales in the 
Cleveland district in January was 8 per cent less 
than in January of last year. Retail dry goods 
sales in Ohio in January, according to the index 
of the Bureau of Business Research, declined 33.3 
per cent from December, although the volume of 
sales was almost 5 per cent greater than in Janu- 
ary, 1929. The gross cash agricultural income 
from five important sources in Ohio in January 
was estimated to be 2.2 per cent greater than in 
January, 1929. 

The condition of the money market continues 
to be a favorable factor in the present business 
and industrial outlook, although some critics view 
with suspicion the reduction to 4 per cent since 
February 1 in the rediscount rates of six Federal 
Reserve banks. The basis for doubt as to the wis- 
dom of the reduction in the rediscount rate at 
this time is centered largely in the fear of the 
effect such a reduction may have on stimulating 
demand for loans for stock market speculation. 
It is felt that as long as the call loan rate remains 
at 414 per cent and above an incentive is provided 
for increased member bank borrowing for stock 
market loans. While money rates continued to 
decline in January, the decline is less than might 
have been expected in view of the tremendous 
decline in member bank borrowing in New York 
City, the decline in foreign exchange rates on 
England, France and Germany which caused an 
abrupt cessation of gold exports, and the con- 
tinued easy money policy of the Federal Reserve 
banks. 

Member banks borrowing from Federal Reserve 
banks declined substantially in January, and at 
the end of the first week in February, the redis- 
count holdings of the 12 Reserve banks were down 
to $381,422,000 as compared with $851,621,000 a 
year ago on February 5. There is little evidence 
of any change in the easy money policy of the 
Federal Reserve banks, The decrease in the hold- 
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ings of bills bought in the open market in January 
was offset by the addition of an almost equal 
amount of government securities, and during the 
first week of February the 12 Reserve banks in- 
creased their holdings of bills and government 
securities combined by about 13 million dollars. 

The general trend of the stock market was up- 
ward during January. From January 2 to Feb- 
ruary 6, the index of 405 stocks combined gained 
12.2 points, and the index of 338 industrials, 10.9 
points. The advance following the slight decline 
during the last week in January continued 
through the first half of February. Practically 
all leading stocks gained in points during this 
movement and some issues passed their December 
high levels. The trend of the stock market for 
the immediate future is likely to be sensitive to 
the prevailing note in business. If business fails 
to hold the present gains there is little likelihood 
of a continuous upward movement for the present. 
Some critics believe that the foundation for a 
sound advance must be laid at a lower level since 
at present prices many issues have been marked 
up to levels which discount substantially esti- 
mated business prospects for some time to come. 

Brokers’ loans in New York City declined 
$32,000,000 in January from December, following 
the decline of $640,000,000 in December from 
November. There was a further decline in brok- 
ers’ loans the first week in February. 


Viva Boothe, Assistant Editor 


BUSINESS CONDITIONS IN OHIO 
Employment in Ohio 


Total industrial employment in Ohio declined 
2 per cent in January from December and 6 per 
cent from January, 1929. Construction employ- 
ment in Ohio in January declined 19 per cent from 
December but was 1 per cent greater than in 
January of last year. Manufacturing employ- 
ment which dominates the total industrial figure 
in Ohio remained practically unchanged in Janu- 
ary from December, but was 7 per cent less than 
in January, 1929 (Table I). The December-to- 
January decline in construction employment was 
less than the usual seasonal decline for this period 
of the year, so that after correction is made for 
seasonal variation, it appears that construction 
employment increased 9 per cent in January from 
December and 1 per cent from January, 1929 
(Table IX). 

The employment decline in Ohio in January was 
experienced in all groups of industries except in 
the iron and steel and the automobile and auto- 
mobile parts groups (Table I). As compared 


CHART I 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 
Average Month 1923 Equals 100 
Sources: Bureau of Labor Statistics and 


Bureau of Business Research, The Ohio State University 
Index 


Jan 


with January, 1929, there were employment de 
clines in all the industrial groups of the State 
except in the paper and printing, the food prod- 
ucts, the textile products, and the miscellaneous 
manufacturing groups. 


TABLE I 


EMPLOYMENT IN OHIO INDUSTRIES 
JANUARY, 1930 


Change 
Index Index from from 
Industry me Dec. | Jan. 
| 1929 | 1980 | 1929 | 
| | | % | % 
CHEMICALS (22)* | 100 96 —5 —12 
SS } 
iscellaneous (36) ..........--. | a8 | | —2 
IRON AND STEEL (163)........ 88 +4/| 
Blast Furnaces (5)............. 108 | 1146 | +8 | —1 
Foundry Products and Drop | | 
| 76 7% | —2 
Pipe, Pumps, Valves, Plumbers | } 
Serew Machine Products and 
Hardware (21) | 76 75 —2 —20 
Sheet Metal Work (26)......... 08 110 +2 | +1 
Steel Works & Rolling Mills (16) 84 93 +11 | —10 
Stoves and ae sail 64 65 o +9 
Miscellaneous (24) ............. 9% # 92 
LUMBER PRODUCTS = —s | 
Furniture (9) | 92 78 | — 
MACHINERY (sy 111 | 110 | 
Elec. M: » Appar. & Sup. ‘iss | 189 | 191 | +1 —8 
Machine Tools 117 | 106 | —10 —15 
Material Handling and Power 
| 
PAPER AND PRINTING 7 186 182 —3 | +6 
Paper; Including (9) 135 182 —2 | +2 
Printing a1 and ng (21)...| 184 132 —2 
iscellaneous (6) .....-..+.+-.. | 185 | 126 —7 
RUBBER PRODUCTS (28)... | 11g | 116 —2 | 
Tires and Tubes (15)........... | 1197 115 | —2 | —6 
Miscellaneous 109 | 108 o | 
STONE, CLAY, AND GLASS | | 
PRODUCTS | 96 s8 | —s | —8 
Brick and Tile (20)............ —28 
Vitreous and Semi-Vitreous ir 
China and Pottery (12)....... 71 "| —65 | +8 
iscellaneous (12) ............. | _69 —23 | 
109 108 —2 | 
Men’s 1388 | (187 —1 | +9 
69 76 +10 | 
MISC. MANUFACT. (385)........ 127 | 125 —2 +8 
| 
TOTAL MANUFACTURING (613)| 102 | 101 o|—!T 
CONSTRUCTION (211) ......... 112 | 9 —19 | +1 
ALL INDUSTRY (824)........... 103 «100 —2 | 


* Figures in parentheses indicate number of reporting firms. 
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Ohio Bank Debits 


There was a decrease of 5 per cent in the volume 
of bank debits in Ohio in January from December, 
after correction was made for normal seasonal 


CHART II 
OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 


Department —_ Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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variation, and a decrease of 6 per cent as com- 
pared with January, 1929 (Table VIII). Chart III 
showing the trend in bank debits in Ohio in 1929 
and 1930 in comparison with the trend in 1928, 
and the trend of bank debits in Ohio in compari- 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Federal Reserve Board 


10 160 

150} 1929) a 150 \/ ‘ 
\ / 

NL 

Ohio 19 

12 120 

no 110 

422535238 


son with the trend in the United States, shows 
that the decline in bank debits in Ohio in January 
from December compared with a slight increase 
in bank debits in the United States as a whole, 
and that the decline in Ohio in January from 
oy was relatively greater in 1930 than 
in 1929. 


Ohio Construction Contracts Awarded 


There was an increase of 122 per cent in the 
floor space of construction contracts awarded in 
Ohio in January as compared with December, 
after correction was made for the usual seasonal 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 


Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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variation, and an increase of 5 per cent as com- 
pared with January, 1929 (Table VIII). Con- 
struction employment in Ohio increased 9 per 
cent in January from December, after correct- 


CHART V 


FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 


Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 


Source: F. W. Dodge Corporation 
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ing for usual seasonal variation, and 1 per cent 
as compared with January, 1929. Chart IV 
shows that the increase in construction contracts 
awarded in January from December was greater 
in 1930 than in 1929, and that the volume of con- 
struction employment in January was relatively 
greater than in January, 1929. 


Automobile Bill-of-Sale Registrations 


There was a decrease of 19 per cent in pas- 
senger automobile bill-of-sale registrations in 
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Ohio in January from December and a decrease 
of 24 per cent from January, 1929 (Table II). 
Bill-of-sale registrations of trucks in the same 
Ohio counties declined 33 per cent in January 
from December and 3 per cent from January, 


TABLE II 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, JANUARY, 1930 
(The Counties Listed Represent Over 80 Per Cent 

of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Passenger Cars Trucks 


County No. | from from No. from | 

| ec Jan. | | Jan. 

1928 1929 1929 | 1929 

% % % 

Adams.........: 40 + 8 — 23 8 — 27 
122 — 15 — 18 19 0 +111 
Ashtabula 161 — 18 — 12 19 — 46 + 36 
Athens... 29 — 59 12 _ 
Brown... 19| — 51 — 37 2, — 88 — 71 
Butler. ... 208 — 24 + 73 29 — 40 —17 
Garroll.......... 30 + 30 + 7 4 +100 +100 
Champaign..... 56 — 8 — 8 6 — 25 +100 
Columbiana. .... 162 — 10 — 23 18; — 40 — 18 
2,084 + 7 — 23 289 — 32 — 6 
75 — 6 — 15 — 71 — 53 
56 38 — 60 — 22 — 36 
85 — 6 — 12 12 0 — 33 
30 — 385 + 3 3 — 25 — 25 
761 — 19 — 23 90 — 38 — 20 
99 —17 — 4 10 — 33 + 67 
28 — 15 + 47 9 +350 + 50 
19 — 21 — 14 5 0 + 26 
50 — 22 — 9 — 80 — 67 
939 — 31 — 24 257 — 12 + 12 
62 — 38 — 16 — 69 + 67 
56 — 29 — 27 12 +100 + 71 
40 — 47 — 26 3 — 57 — 50 
27 +170 + 35 5 +150 +400 
71 —3 #$—27 12 — 43 + 71 
44 + 16 —12 3 — 40 — 57 
113 — 25 + 6 20 — 44 0 
59 — 18 + 14 14 — 18 + 56 
1ll — 13 — 26 15 — 35 — 38 
66 —18 | — 10 6 — 40 — 14 
92 — 16 + 17 11 0 0 
174 — 4 — 82 17 — 51 — 43 
469 — 30 — 40 93 — 34 + 15 
331 — 39 — $1 40 
69 — 12 — 23 17 0 + 18 
34 + 10 + 6 5 — 62 +400 
ooe 500 —19 | — 42 59 — 40 — 19 
Morgan......... 14, — 33 — 7 1; — 67 — 7 
15 — 35 — 56 2 — 60 — 33 
135 + 55 + 21 8 + 33 — 47 
37 — 29 — 48 9 +125 | — 47 
60 + 88 + 30 4 —48 | + 33 
54, — 16 — 2 11; — 85 | + 22 
bessscsices. | 99 —34 — 6 10; —55 | + 48 
80 — 27 — 43 6 — 50 — 65 
349 — 23 — 31 68 | 
656 — 46 — 36 111; — 49 — 15 
2.6 —1 . — 2 16; — 56 — 24 
84, + 26 — 8 5| — 29 + 25 
58; — | +18 2; — 60 +100 
91 — 29 — 32 S| — 64 — 20 
TTT | — il — 2 5 + 25 

Actual Total. . 9,499 a 19 | — 24 1,487 — 33 — 8 


1929. Bill-of-sale registrations of new passenger 
automobiles in the eight chief counties of Ohio 
declined substantially in January from December 
and were 28 per cent less than in January, 1929. 
Although the bill-of-sale registrations of Fords 
slightly outnumbered the bill-of-sale registrations 
of General Motors’ cars in the eight chief counties 
of Ohio in January, it is significant to note that 
there was a decline in the bill-of-sale registrations 
of Fords whereas the bill-of-sale registrations of 
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General Motors’ cars remained practically yp. 
changed, and there was a noticeable increase jp 
the bill-of-sale registrations of the Chevrolet, 
The Ford continued to hold first place in the eight 
chief counties of Ohio as to total number of regis. 
trations, with 38.6 per cent of the total in January 
as compared with 32.7 per cent in December and 
with 31.5 per cent in January, 1929. In the same 
counties, the Chevrolet held second place, with 


TABLE III 


TOTAL REGISTRATION OF NEW PASSENGER AU. 
TOMOBILE BILLS OF SALE IN EIGHT 
OHIO COUNTIES* 


In Cooperation with Ohio Council, National Automobile Dealers’ Assn, 


Dec. | Jan. from 
Make of Car 1929 | 1980 Jan. 
| 1929 
Chrysler Motora: 397 — 33 
Chrysler 103 — 26 
to — 2 
e 116 — 48 
Plymouth 67 — 41 
Durant 67 — 26 
Ford 2,397 
Lincoln 8 — 47 
Franklin 78 +212 
Gardner — 68 
General Motors: ............ 2,006 — 23 
Buick lll — 46 
Cadillac 19 —l4 
Chevrolet 1,379 — 22 
La Salle 15 — 56 
Marquette 16 
land 73 — 39 
Oldsmobile 166 — 28 
Pontiac 218 — 5 
Viking 9 
Graham-Paige | 65 — 49 
Hudson Motors: 337 | 
Essex 240 — 66 
Hudson 97 | — 858 
Hupmobile 85 0 
Jordan | 8 | 
| 1 — 50 
90 | 108 +119 
161 86 — 89 
108 | 46 — 45 
ke 4 & | 
Studebaker Motors: | 131 115 — 
Erskine 10 40 | +122 
Studebaker 121 | 
Stutz Motors 11 6 | 0 
Blackhawk 5 
Willys-Overland : 434 266 | — 68 
hippet 332 = 
Willys-Knight 98 91 + 21 
Willys-Six 4 41 _ 
Windsor 8 1 — 80 
Miscellaneous | 17 5 feos. 92 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, 1 Montgomery, 
Stark, and Summit. 


22.2 per cent of the total in January as compared 
with 14.3 per cent in December and with 20.6 per 
cent in January, 1929. In January, the Ford and 
the Chevrolet accounted for 60.8 per cent of the 
total bill-of-sale registrations in the eight chief 
counties of Ohio (Table IV). 
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CHART VI 
INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 54 Ohio Coun- 
ties January 1928 to Date 


Average Month 1926 Equals 100 


In the United States as a whole the Ford held 
first place in December, with 35.7 per cent of total 
registrations, and the Chevrolet second place with 
18.6 per cent of total registrations. In December 
the Ford and the Chevrolet together accounted for 
54.3 per cent of the total bill-of-sale registrations 
in the United States. 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties | U. S.t 

Make of Car | January D h January | D hh 

| 1980 1929 1929 1929 

386 | 32.7 | 815 | 36.7 
22.2 143 | 206 18.6 
3.5 3.2 2.7 3.2 
Oldsmobile ............. 2.7 2.5 2.7 1.8 
sven 2.2 4.3 7.5 2.3 
1.9 4.6 2.6 5.9 
1.8 3.4 2.4 4.4 
1.7 | 2.1 1.6 2.5 
is | 2.4 1.6 
Willys-Knight ......... ia; | | 7 
1.3 | ot | 4 
Group Total ........... 87.5 84.3 87.2 86.8 
136 | 16.7 12.8 18.2 
GRAND TOTAL ....... 100.0 100.0 100.0 | 100.0 


*Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 


t Based on license registrations in 37 states reported by Polk & Co. 


Industrial Consumption of Electric Power 


The consumption of electric power by industries 
in Ohio increased slightly in December from No- 
vember in the State, and in Toledo, but declined in 
Akron, Dayton, and Youngstown. As compared 
with December, 1928, there was an 8 per cent 
increase in industrial power consumption in the 
State, but a decline in all four of the cities shown 


in Table V. The amount of electric power con- 
sumed by Ohio industries in 1929 was 116 per 
cent greater than in 1928. Of the four cities 
shown in the Table, Dayton and Toledo showed 
an increase in power consumption in 1929 from 
1928, and Akron and Youngstown, a decline. 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 


Average Month 1923 Equals 100 
Source: Local Power Companies 


Change Average 
| Inder Index | “from Jan.-Dee. 
City | Nov., Change 
| 1929 1929 1928 from 1928 

% % 
| | — 6 | — 3 
169 167 | — 3 + 11 
TONED 194 } 198 | + 17 
Youngstown ...... 137 | 121 —48 — 2 
| 175 176 + 8 +116 


* Total power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 


Building vacancies, as indicated by the per- 
centage of idle gas meters, declined in December 
from November in Akron, Cleveland, Youngs- 
town, and Columbus. As compared with Decem- 
ber, 1928, there was a slight increase in vacancies 
in Akron in December, but a substantial decrease 
in Cleveland, Columbus, and Youngstown. For 
the twelve months of 1929 as compared with the 
twelve months of 1928, there was a decline of 50 
per cent in building vacancies in Cleveland, and 
of 5 and 6 per cent in Columbus and Youngstown 
respectively. In Akron, there was a 5 per cent 
increase in building vacancies in 1929 as com- 
pared with 1928. 


TABLE VI 
BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Gas Companies 


Change | Average 

Index Index | -Dec. 

City Nov., Dee., 

| 1929 1929 1928 from 1928 

=x +2% | + 5% 
Cleveland 33 28 —25 —50 
Columbus ......... 171 | 162 —24 —5 
Youngstown serene) 82 64 —28 | —6 


Agricultural Income in Ohio 


The changes in the gross cash agricultural in- 
come in Ohio in various lines of agricultural pro- 
duction are shown in Table VII. There was a 
slight increase in the gross cash income from all 
sources shown in the table in January as com- 
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pared with December, and an increase of 2.2 per 
cent as compared with January, 1929. The Janu- 
ary increase from December was experienced by 
all the groups except the dairy products, and poul- 
try and eggs groups, both of which showed a slight 
decline, and the potatoes group which showed no 
change from the previous month. The increase 
as compared with January of last year was experi- 
enced in all the groups except in the meat animals 
group, the dairy products group, and the wool 
group, the largest increase having occurred in the 
potatoes group. The decline from January of last 
year in the dairy products group amounted to 20.4 
per cent. 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OHIO 
JANUARY, 1930 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


| Index | Index | Change from 
__| Dees, 1929) Jan., 1980) Jan., 1929 

Daily Products | 86 | —20.4 
67 76 +31.0 
Poultry and Eggs .........-...-- 139 84 +25.4 

92 93 + 2.2 


BUSINESS CONDITIONS IN OHIO CITIES 


In Table VIII are shown business conditions in 
Ohio cities in January as reflected in bank debits, 
construction contracts awarded, and passenger 


TABLE VIII | 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, JANUARY, 1930 


Construction 


Contracts Automobile 
Bank Debits* Awarded* Bills of 
| : | (Floor Space) i 
City | 
| Change ; Change Change Change “Change | Change 
| from from from from from 
Dec., an., Dec., | Jan 
1929 1929 1929 1929 1929 | 1929 
| % | % % %e % | % 
ABBR: i céc.02 02004 + 3 — 8 + 98 — 3 — 46 —36 
Canton ........ +1 —7 —23 —31 
Cincinnati ..... —2;+—9 +610 +159 — $1 —24 
Cleveland ....... —ll | +2 +139 — + 7 —23 
Columbus ...... 0 }; —4 — 24 — 70 — 19 —23 
Dayton +5 | —12 +799 +245 — 19 —41 
Toledo .......-- —24 +272 —A4 — 30 —40 
Youngstown —16 —3 — 54 — 80 — 39 —31 
STATE: —&5 | —6 +122 | + 5 | —19 | 


* Bank debits and construction contracts awarded corrected for sea- 
sonal variation. 


automobile bill-of-sale registrations. Changes in 
industrial, manufacturing, and construction em- 
ployment in Ohio and in the chief cities of Ohio 
during January in comparison with December 
and with January, 1929, are shown in Table IX. 


FEBRUARY, 198 


TABLE IX 


SUMMARY OF EMPLOYMENT IN OHIO CITIgs, 
JANUARY, 1930 


Manufacturing 


Construction* Ind 
Employment Employment 
City Change | Change bs Change | Change | | Change 
from from | — | from from 
Dec., an., ey | 

1929 1929 | 1929 1928 1929 | 1999 

Akron ......... —2 | | +15 | +168 
Cincinnati ...... | 0 _ 8 +1 ; —10 | —2 | —g 
Cleveland ......| +3 | —10 | +20 | +18 | +2 | —8 
Columbus ......| —4 | +4 | +4 | —17 | —7 | 41 
Dayton ...... | | —5 | | +2 | 0 
| +5 7, —6 | 
Youngstown .... + 5 — 
0 —7 +9 1 | —2 | —¢6 


*Construction Employment corrected for seasonal variation. 


Akron 


There was an increase in January from Decem- 
ber in bank debits, the floor space of construction 
contracts awarded, and construction employment, 
and a decrease in passenger automobile bill-of-sale 
registrations, manufacturing employment and 
industrial employment. As compared with Janu- 
ary, 1929, there was a substantial increase in con- 


CHART VII 


BUSINESS CONDITIONS IN AKRON 
Average Month 1923 Equals 100 


A 


f~Akron Lo: 
1 190) \ 
“Alerpn ment = 
“Ohio Employment 
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struction employment, but a decline in bank 
debits, the floor space of construction contracts 
awarded, passenger automobile bill-of-sale regis- 
trations, manufacturing employment, and indus- 
trial employment. With the exception of a revival 
in the construction industry, business conditions 
in Akron appear to have declined somewhat both 
as compared with the previous month and with 
the same month of last year. 
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Cincinnati 

In Cincinnati there was a substantial increase in 
the floor space of construction contracts awarded 
in January from December and in construction 
employment, but a decrease in bank debits, pas- 
senger automobile bill-of-sale registrations, and 


CHART VIII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 


INDUSTRIAL INDUSTRIAL 
Qhio 
L 
Cind ployment 


> 


12) v 

n0 


total industrial employment. Manufacturing em- 
ployment in Cincinnati showed no change in Janu- 
ary from December. As compared with January, 
1929, there was an increase in the floor space of 
construction contracts awarded, but a decrease 
in bank debits, passenger automobile bill-of-sale 
registrations, manufacturing employment, con- 
struction employment, and industrial employment. 
With the exception of a revival in the construction 
industry, business conditions in Cincinnati appear 
to be less satisfactory than in January of last 
year. 


Cleveland 


There was an increase in Cleveland in January 
from December, in all types of employment, in the 
floor space of construction contracts awarded, 
and in passenger automobile bill-of-sale registra- 
tions. As compared with January, 1929, there 


was an increase in construction employment and 
in bank debits, and a decrease in the floor space 
of construction contracts awarded, passenger 
automobile bill-of-sale registrations, manufactur- 
ing employment and industrial employment. Busi- 
hess conditions in Cleveland appear more favor- 


CHART IX 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 
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able in comparison with the previous month than 
in comparison with the same month of last year. 


Columbus 


In Columbus there was a slight increase in 
January from December in construction employ- 
ment after correction was made for usual seasonal 
variation and a decrease in the floor space of con- 
struction contracts awarded, passenger automo- 


CHART X 
BUSINESS CONDITIONS IN COLUMBUS 
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bile bill-of-sale registrations, manufacturing em- 
ployment, and industrial employment. Bank 
debits in Columbus in January showed substan- 
tially no change from December. As compared 
with January of last year, there was an increase 
in manufacturing employment, and in total indus- 
trial employment, but a decrease in construction 
employment, bank debits, the floor space of con- 
struction contracts awarded, and passenger auto- 
mobile bill-of-sale registrations. Business condi- 
tions in Columbus appear to have declined some- 
what both as compared with the previous month 
and with the same month of last year. 


Dayton 


There was a substantial increase in Dayton in 
January from December in the floor space of 
construction contracts awarded, after correction 
for the usual seasonal variation, and an increase 
in manufacturing and industrial employment, but 


CHART XI 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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a decrease in passenger automobile bill-of-sale 
registrations and construction employment. As 
compared with January, 1929, there was an in- 
crease in the floor space of construction contracts 
awarded and construction employment, and a 
decrease in bank debits, passenger automobile bill- 
of-sale registrations, and manufacturing employ- 
ment. Total industrial employment in Dayton 


showed substantially no change in January from 
the same month of last year. 


— 


Toledo 


There was an increase in January from Decem. 
ber in manufacturing employment and in the floor 
space of construction contracts awarded in Toledo, 
after correction was made for the usual seasonal] 
variation. There was a decline in January from 
December in bank debits, passenger automobile 


CHART XII 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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bill-of-sale registrations, construction employ- 
ment, and industrial employment. As compared 
with January, 1929, there was a decline in bank 
debits, the floor space of construction contracts 
awarded, passenger automobile bill-of-sale regis- 
trations, manufacturing employment, construc- 
tion employment, and industrial employment. 
With the exception of an improvement in the con- 
struction industry and in manufacturing employ- 
ment in January as compared with December, 
business conditions in Toledo appear to have de- 
clined both as compared with the previous month 
and with the same month of last year. 


Youngstown 


There was an increase in all types of employ- 
ment in Youngstown in January from December 
but a decrease in bank debits, the floor space of 
construction contracts awarded, and passenger 
automobile bill-of-sale registrations. As com- 
pared with January, 1929, there was substantially 
no change in manufacturing employment in Janu- 
ary and a decrease in construction employment, 
industrial employment, bank debits, the floor 
space of construction contracts awarded, and pas- 
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CHART XIII 
BUSINESS CONDITIONS IN YOUNGSTOWN 


Average Month 1923 Equals 100 
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senger automobile bill-of-sale registrations. With 
the exception of an improvement in employment 
conditions in January as compared with Decem- 
ber, business conditions in Youngstown appear to 
have declined both as compared with December 
and with January, 1929. 


Canton 


In Canton there was an increase in January 
from December in bank debits and manufacturing 
employment, a decrease in passenger automobile 
bill-of-sale registrations, and no change in total 
industrial employment. As compared with Janu- 
ary, 1929, there was a decline in all types of em- 
ployment in Canton and in bank debits and pas- 
senger automobile bill-of-sale registrations. Busi- 
ness conditions in Canton appear to be more 
favorable in comparison with the previous month 
than in comparison with the same month of last 
year. 


THE TREND OF BUSINESS 
Banking and Credit Conditions 


Interest rates continued to decline in January. 
The average rate for call loans was 4.63 per cent 
in January as compared with 4.88 per cent in 
December, and for time money, 4.66 per cent in 
January as compared with 4.82 per cent in Decem- 
ber. The average rate on commercial paper de- 
clined from 5.25 per cent in December to 5.03 per 
cent in January. The average rate of 4.66 per 
cent on time loans in January was 39 per cent 


lower than the rate in January, 1929, and the 
average rate of 4.63 per cent on call loans in 
January was 27 per cent less than the rate in 
January, 1929. The decline in the commercial 
paper rate from a year ago was less pronounced 
than in either the call loan or the time money 
rate, amounting to only 9 per cent (Table X). 


TABLE X 


BANKING CONDITIONS 
Source: Federal Reserve Board 


| Average | Average | rom 
Item Dec., Jan., 


— OF BANK DEBITS:* 


United States outside of 
New Yory City 


INTEREST RATES: 


Commercial Paper 

Time Money (4-6 Months) 

New York Federal Reserve 
unt Ra‘ 

FEDERAL RESERVE ITEMS: | 
Investment in U.S. Bonds** |$ 454.2 $ 479.3 | 
Bills Bought in Open Market** |$ 327.0 |$ 299.9 
Member Banks $ 754.7 |$ 462.5 
Reserve Ratio 69.9 | 75.7 

LOANS TO BROKERS: 

(New York City) ** | $8, $3,351 


| 
| 
} 


erected for normal seasonal variation. Average month 1923 

** In millions. 

Interest rates on all maturities on February 14 
showed a further decline from the average of Jan- 
uary, the rate on call loans being 4 per cent, on 
time loans, 4.5 per cent, and on commercial paper, 
4.5 per cent. 

Loans to brokers in New York City declined 
$32,000,000 in January from December, follow- 
ing the decline of $640,000,000 in December from 
November. The continued decline in brokers’ 
loans in January carried the total to an amount 
38 per cent below the total for January, 1929. 
There was some indication of expansion in stock 
exchange borrowing toward the close of January. 
Brokers’ loans in New York City on February 
5 stood at $3,402,000,000 as compared with 
$3,345,000,000 on January 29. 

Member bank borrowing in January declined 
substantially from December to an amount 48 
per cent below the amount in January, 1929. At 
the end of the first week in February, the discount 
holdings of the 12 Reserve banks was down to 
$381,422,000 as compared with $851,621,000 a 
year ago on February 5. 

The Federal Reserve banks continued to oper- 
ate in favor of easy money in January. Although 
there was a decline of 27 million dollars in the 
amount of bills bought in the open market in 
January, there was an increase of over 25 million 
dollars in the amount of government securities 
held, making the total of government securities 
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held by Federal Reserve banks in January 113 
per cent greater than in the corresponding month 
of last year. The Federal Reserve banks further 
increased their holding of government securities 
and of bills bought in the open market by 13 mil- 
lion dollars during the first week of February, 
carrying the total of bill and security holdings to 
$1,167,237,000 at the end of the week. Member 
banks borrowing from Federal Reserve banks 
showed a further decline of $25,519,000 during 
the first week of February. 

Net imports of gold have been steadily declin- 
ing since August, and in November and December 
there was a net import of gold, the net import in 
December being about double the amount in No- 
vember. The decline in gold imports during the 
last two months of the year reduced the amount 
of net imports for the six months ending Decem- 
ber to a very low figure (Table XI). 


TABLE XI 


NET GOLD IMPORTS INTO THE UNITED STATES 
1928-1929 


(In Thousands of Dollars) 


1928* 1929* 
| $— 63,859 | $ 34,721 
747 


18,390 

17,576 

17,516 

6,676 —23,166 
23,304 | —64,426 


Six Months Ending with December......... 


$— 19,349 
Twelve Months Ending with December 


$ 611 
—391,890 175,069 


*(—) denotes net export of gold. 


The Stock Market 


The general trend of the stock market has been 
upward for the past six weeks with a strong up- 
ward movement throughout the past three weeks, 
following a slight and temporary recession dur- 
ing the fourth week in January. Throughout 
this period the manufacturing stocks have ad- 
vanced continuously, and many issues have broken 
through their December high levels. The great- 
est gains have been made by the public utilities, 
General Electric, and Westinghouse stocks. 

During the period from January 2 to February 
6, the index of 405 stocks combined gained 12.2 
points, and of 338 industrials, 10.9 points. The 
January increase in stock prices was experienced 
in 40 of the 46 groups of stocks listed in Table 
XII. The increases ranged from 1.2 points to 
61.3 points. The declines ranged from .5 of 1 
point in 16 oil stocks to 43.3 points in 10 radio 
and phonograph stocks. The outstanding gains 
in the January rise were made by the agricultural 
implements, the electrical equipment, and the 
electric, gas, and water holding company stocks, 


all of which averaged more than 40 points ip. 
crease during the month. 


TABLE XII 


INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 


Group 


Stocks Combined 


Agricultural Implements 
Airplane 

Apparel 

Automobiles 


Auto Tires 

Building Equip. and Supplies... 
Chemical (Industrial) 
Coal—Anthracite 
Coal—Bituminous 

Copper and Brass 

Cotton Goods 

Drugs, Medicine and Cosmetics. . 
Electrical Equipment 

Fertilizer 


Pore: 


Household Produce and Supplies 

Lead and Zinc 

Leather 

Machinery 

Meat Packing 

Miscellaneous Mining and Smelt. 

Miscellaneous Manufacturing ... 

Miscellaneous Services 

a and Business Equipment. . 
i 


Radio, Phonographs. Etc 
Equipment 


n 


a 
n 


Theatres, Moving Pictures, Etc. 
Tobacco Products 

Woolen Goods 

Electric, Gas,’ Water, Etc., 
Holding Companies 

Electric, Gas, Water, Etc., 
Operating Companies 
Telegraph and Telephone 

9 Traction, Motor Bus, Etc 


tb 


| 


Earnings of Corporations 


There was an increase of $203,042,000 in the 
earnings of 397 industrial corporations in 1929 
from 1928. This represents an average increase 
of 23.8 per cent in 1929 over 1928. The earnings 
of 396 industrials less the earnings of United 
States steel was 16.2 per cent greater in 1929 than 
in 1928. The increase in earnings in 1929 as com- 
pared with 1928 was experienced in all of the 
groups of industries shown in Table XIII except 
in the meat packing, the mining and smelting, the 
shipping and ship-building, and the wool and 
woolen goods groups. The largest increases in 
earnings for the year occurred in the auto tires 
and rubber goods, and the theatre, motion picture, 
and amusement groups; the former showing al 
increase of 114.9 per cent, and the latter, of 160.7 
per cent. Five railroad equipment companies 


72.5 
an i 
20 te 
| Change 
; | | im | 1929 Range 
| Feb. 6, | Points | ————_—___ 
| 1930 | from Low High 
165.2 | 1580 
156.9 | 1460 
141.0 | 1843 
225.2 2022 
328.3 2764 
375.9 | 3406 Adver 
90.8 812 lishi 
147.5 | 128] Airert 
162.7 1413 
104.2 88.5 Auton 
124.7 1120 Auto: 
255.1 281.0 
131.5 1286 
204.1 1864 = 
93.9 88.6 Elects 
173.8 | 1684 Food 
812.2 250.9 
68.6 59.0 
151.9 1442 Mach 
138.5 1262 Meat 
188.3 1267 Minit 
54.8 41.0 Misce 
154.4 1897 ome 
109.7 1078 Misce 
244.7 2085 
154.5 | 1418 Railr 
Month 274.3 248.5 : 
129.9 130.8 | 1267 
: —e 146.5 1425 Woo! 
117.8 St 
148.5 Elec 
58.3 32.5 Tele 
295.2 254.1 701 
239.7 239.7 2135 
171.4 171.4 164.7 
81.5 82.1 74.8 
pr 
Ja 
: ho 
fr 
Ja 
tic 
st; 
pe 
al 
lo 
cE 
st 


FEBRUARY, 1930 


BULLETIN OF BUSINESS RESEARCH 13 


showed an earnings increase of 97.1 per cent; 6 
electrical equipment companies, an increase of 
72.5 per cent; and 14 iron and steel companies, 
an increase of 66.6 per cent. Increases of from 
20 to 50 per cent were usual. 


TABLE XIII 


EARNINGS OF CORPORATIONS 
Fiscal Years 1928 and 1929 
(Thousands of Dollars) 
Source: Standard Statistics Company 


January as in December but averaged 3 per cent 
less than in January of last year. The price of 
scrap iron increased somewhat in January from 
December, but was 9 per cent less than in Janu- 
ary, 1929. 


TABLE XIV 


IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


Group 1928 1929 from 
1928 
Advertising, Printing and Pub- % 

$ 28,865/$ 30,889) + 7.0 
Aircraft (3) ....-ecseeeceees 1,217 | 1,604 + 31.8 
Apparel (19) .....-.--e-es0s 15,650 | 16,989; + 8.6 
Automobiles and Trucks (8) 58,192 59,680 t 2.6 
Auto Parts and Accessories (13) 18,734 21,973 17.3 
Auto Tires, Rubber Goods, Etc. 4,6 9,920 +114.9 
Buildings, Real Estate and Related | } 

Limes (28) } 24,192 28,167 + 16.5 
Chemicals (7) 87,075 | 18.2 
Cotton and Cotton Goods (14) 3,933 4,828; + 22.8 
Electrical Resipment 2,356 | 4,064; + 72.5 
Food Products (40) ........+++.++- 93,708 | 97,808, + 4.4 
Household Products & —— (9). 7,505 | 9,379; + 25.0 
Leather and Shoes (12) ........... | 25,549 | 26,358 + 3.2 
Machinery and Machine Equip. (18) | 12,451 16,713 + 34.2 
Meat Packing (16) .....+--ssseee+s } 31,400 | 28,464 — 94 
Mining and Smelting (6).......... 3,226 | 3,158; — 2.1 
Miscellaneous Drugs, Medicines, Cos- | 

metics, Etc. (5) ....-.-eeeeeeeees 8,508 | 8,984; + 5.7 
Miscellaneous Services (11) ........ } 8,991 | 18,151, + 46.3 
Oil Producing and Refining 35,018 | 48,1385 | + 37.5 
Paper and Paper Products (12). 9,536 | 10,556 | + 10.6 
Railroad 6,34) 12,498; + 97.1 
Retail Trade (23) .......--+--ee00s 111,249 | 113,024, + 1.6 
Shipping and Shipbuilding (4)..... 1,074; — 10.0 
Silk and Silk Goods (6)............ | (d) 180 | oe 
Steel and Iron | 294,188 | + 66.6 

Producing and Refining (15). 4 432 | (d) 533 — 
Theatres, Motion Pictures and 

Amusements (10) .........+-++-- 12,509 | 32,607 160.7 
Tobacco and Tobacco Products (10) | 66,111 | 73,197 10.7 
Wool and Woolen Goods (7).......- } 2,058 | 1,709 17.0 
Miscellaneous (44) .........++.+0-- 47,319 | 51,432 8.7 


TOTAL INDUSTRIALS (397)...... 
TOTAL INDUSTRIALS (Excl. U.S. | 


Electric Light, Power. Etc. (33). 
Telephone and Telegraph (4) . 


854,144 | 1,057,186 | 
| 


739, | 859,655 


150, 374 | | 176,846 
37,155 | 41,681 | 


+ 


Traction, Motor Trans., Etc. (18). 11,008 | 16,178 47.0 
TOTAL UTILITIES (50) ......... 198,537 | 284,705 18.2 
TOTAL RAILROADS (86) ........ | 258,988; 296,297 | 14.0 


* Figures in parenthesis indicate number of reporting firms. 
(d) Represents a deficit. 


Iron and Steel 


There was a slight decline in the average daily 
production of pig iron in the United States in 
January from December and from January, 1929. 
The average daily production of pig iron in Ohio, 
however, showed a slight increase in January 
from December but was 26 per cent less than in 
January of last year. The average daily produc- 
tion of steel in the United States increased sub- 
stantially in January from December but was 16 
per cent less than in January, 1929 (Table XIV). 

The unfilled orders of the United States Steel 
Corporation increased in January from December 
and were 9 per cent greater than in January of 
last year. The price of pig iron was slightly 
lower in January than in December and was 1 per 
cent below the price in January, 1929. Finished 
steel prices remained substantially the same in 


PRICES: | %o 
Pig Iron (per 18.25)$ 18.19 —1 
Finished Steel (per lb.)........ | 02862 | 023825 | —8 
Serap (No. 1 wrought at Chicago, | 
13.28 13.48 —9 
| 
UNFILLED ORDERS OF U.S. 
STEEL CORPORATION : | 
| 4,417,193 | 4,468,710 | +9 
OPERATIONS: 
Average Daily Pig Iron Pro- | 
duction (tons): 
19,060 | 19,694 —26 
United States ..........+-+-++ 91,513 | 91,209 | —18 
Average U.S. Daily Steel Pro- | | 
duction (toms) ........-+..++. } 115,851 | 140,234 —16 


Construction Contracts Awarded 


The value of construction contracts awarded 
in 37 eastern states in January was 2 per cent 
greater than in December, although 21 per cent 
less than in January of last year. The increase 
in the value of construction contracts awarded in 
January as compared with December was experi- 
enced in all the districts except the central west- 
ern, the Chicago, the Southern Michigan, and the 
Metropolitan New York districts (Table XV). As 
compared with January, 1929, all the districts in 
Table XV showed a decline in the value of con- 
struction contracts awarded, except the Middle 
Atlantic, the Texas, and the New Orleans districts. 
The December-to-January increase in the value 
of contracts awarded was due to increases in non- 
residential building primarily, since there was a 
considerable decrease in residential building. The 


TABLE XV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 
Source: F. W. Dodge Corporation 


: | Jan., Change from | Change from 
| "1980 | 1929 | Jan., 1929 
New England States........... 179 | + 12% — 39% 
Metropolitan New York and 

69.2 — 35 — 24 
Up-State New York .......... 9.0 + 4 — 16 
Middle Atlantic States ........ 672 | +214 | + 37 
Pittsburgh Territory .......... 37.7 + 38 — 34 
Southern Michigan ........... 9.9 «| — 64 — 40 
Chicago Territory ............- 31.6 — 43 — 53 
Central Northwest ............ 2.5 — 64 — 62 
St. Louis Territory ........... 8.3 + 17 — 46 
—— City Territory ........ 15.9 + 74 — 15 
vassdbesatnbstineddosénecc'e 18.1 | + 50 + 14 
New Orleans Territory........ 16.1 | +300 +149 
Southeastern Territory ........ 2.65 | +47 | —20 
Total of 37 Eastern States... .. 323.9 + 2 — 21 


a Items Dec., | Jan., | Change from 
| 1929 | 1930 Jan., 1929 
Change 
4.8 
12.2 
6.4 
10.6 
57.2 
8.1 
7.3 
38.5 
2.0 
31.0 
58.2 
28.6 2 
86.1 
33.6 
58.4 
50.9 
59.0 
44.2 
26.2 
26.7 
39.7 
07.8 
09.5 
94.0 
418 
48.5 
26.7 
29.0 : 
30.5 
22.7 
88.1 
17.5 
26.6 a 
42.5 
55.7 
10.7 
70.9 
75.2 
82.4 
33.9 
82.5 
54.1 : 
13.5 
64.7 
= 
the 
929 
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major part of the January increase was due to 
the increase in commercial building contracts. 


Automobile Production 


Passenger automobile production in the United 
States declined substantially in December from 
November, and was 55.5 per cent less than in 
December, 1928. The total volume of passenger 
cars produced in 1929, however, was 20.2 per cent 
greater than in 1928. Truck production in the 
United States also declined in December from 
November, but was only 2.7 per cent less than in 
December, 1928, while the total volume of trucks 
produced in the United States in 1929 was 42.1 
per cent greater than in 1928 (Table XVI). 


TABLE XVI 


AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 
Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


Group 


PASSENGER CAR 


PRODUCTION: 
169,309 91,234 —55.5 +20.2 
7,137 4,426 | —384.3 + 5.4 
US. and Canada ..... 176,446 95,660 —54.9 +19.4 
TRUCK PRODUCTION: 
United States ........... 46,642 27,288 | — 2.7 +42.1 
U.S. and Canada ........ 48,929 28,302 — 7.8 + 40.6 


GENERAL MOTORS’ 
SALES: 


Dealers’ Sales ........... 
Division Sales .......... 


General Motors’ sales to dealers declined in 
December from November, but were 44.3 per cent 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CAN- 
ADA, AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors Corporation 


5,000; 

total Froduction 
3 > 
4 
32, 000}— 
== 
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8 
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greater than in December, 1928, and 1 per cent 
greater for the twelve months of 1929 than fop 
the year 1928. Chart XIV shows General Motory’ 
sales to dealers and division sales in comparigon 
with total automobile production in the Uniteg 
States. 


Wholesale Prices 


The index of wholesale prices in January was 
1.5 points lower than in December. The decline 
in January from December was experienced jp 
all the groups of commodities shown in Table 
XVII. As compared with January, 1929, there 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January, 1926, to February 4, 1930 


Average Month 1913 Equals 100 
Source: The Annalist 


was a decline of 7.2 per cent in the all-commodity 
index, and a decline in all of the various groups 
of commodities. The decline as compared with 
the same month of last year was greatest in the 
textile products and the farm products groups. 
On February 4, the index of all commodities 
showed a further decline of 1.4 points from the 
average of January. This decline as of February 
4 was characteristic of all groups except the build- 
ing materials group, where a very slight increase 
occurred. 


TABLE XVII 
INDICES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—JANUARY, 1930 


Average Month 1913 Equals 100 
Source: The Annalist 


Index Index Index | Change in 
Commodities Feb. 4, | Dee., Jan., points from 
1930 1929* | 1930 | Jan.,1 
Farm, 135.0 | 188.1 136.8 ——10.2 
Food Products ............ 140.5 145.9 | 142.2 — 25 
Textile Products .......... 136.6 140.8 139.2 —16.4 
155.5 160.1 158.3 — 8.0 


ALL COMMODITIES.....| 1384 | 141.3 | 1898  — 72 


* Average monthly price index. 
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Retail Trade 

Department store sales in the United States 
declined 2 per cent in January as compared with 
January, 1929, according to the Federal Reserve 
report on department store sales. Three of the 
districts—the Boston, the New York, and the 
Richmond—showed an increase in sales in Janu- 
ary as compared with the same month last year. 
The declines as compared with the same month 
of last year ranged from 2 per cent in the San 
Francisco district to 16 per cent in the Atlanta 
district. The preliminary index of dry goods 
sales of the Bureau of Business Research shows a 
decrease of 33.3 per cent in dry goods sales in 
Ohio in January as compared with December, 
although +e volume of dry goods sales was 4.9 
per cent greater than in January, 1929. Accord- 
ing to the Federal Reserve report there was a 
decline of 8 per cent in department store sales 
in the Cleveland district in January as compared 
with the same month of last year. 


Foreign Trade and Prices 

The merchandise exports of the United States 
declined in December from November, and from 
December, 1928, but were 2 per cent greater for 
the twelve months of 1929 than for the twelve 


TABLE XVIII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


Country 


UNITED STATES 


Gold Exports 
Gold Imports 
Excess of Exports 


UNITED KINGDOM 
(Pounds Sterling) 


months of 1928. The merchandise imports of the 
United States also declined in December from 
November, and from December, 1928, but the vol- 
ume of imports for the year was 8 per cent greater 
than for the year 1928. The excess of exports of 
the United States in December was greater than 
in November, but was 10 per cent less than in 
December, 1928. For the year 1929, the excess 
of exports of the United States was 19 per cent 
less than for 1928 (Table XVIII). Gold exports 
from the United States continued to increase in 


December, the December exports more than dou- 
bling that of the November. Although there was 
also a slight increase in the imports of gold in 
December from November, the excess of gold 
exports in December showed a substantial in- 
crease over November. 

The merchandise exports of Great Britain de- 
clined in December from November, and from 
December, 1928. For the year 1929, however, the 
merchandise exports of Great Britain were 1 per 
cent greater than in 1928. The merchandise im- 
ports of Great Britain declined slightly in Decem- 
ber from November, but increased 5 per cent from 
December, 1928. For the year 1929, the volume 
of Great Britain’s imports was 16 per cent greater 
than for the year 1928. The excess of imports 
into Great Britain was greater in December than 
in November, or than in December, 1928, and the 
excess of imports for the year 1929 was 4 per cent 
greater than for 1928. 


TABLE XIX 


INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 


Country | Feb.9, | Dee., Jan., Change from 
|} 1929 1930 Jan., 1929 


United States %o 
(Fisher’s) 92.7 93.3 —4 
Great Britain 
(Crump’s) a 88.1 87.1 —6 


taly 
(Milan Chamber of 
70.4 69.5 —9 


Wholesale prices in the United States increased 
0.6 of 1 point in January from December, but 
were 4 per cent lower than in January, 1929. In 
Great Britain, wholesale prices declined 1 point 
in January from December, and were 6 per cent 
lower than in January of last year. In Italy, 
wholesale prices were almost 1 point lower in 
January than in December, and were 9 per cent 
lower than in January, 1929. On February 9, 
wholesale prices in the United States remained 
practically unchanged from the average for Janu- 
ary, while in Great Britain and Italy there was 
a further decline from the average of January 
(Table XIX). 


BOOK REVIEWS 


The Banking Process, by Robert G. Rodkey, The 
Macmillan Company, 1928, 341 pp. 


This book by Dr. Rodkey is a thorough elemen- 
tary text on the present money and banking sys- 
tem. It gives an account of the credit mechanism, 
a sound and logical treatment of the relation be- 
tween bank deposits and cash items, and also the 
relation of both of these items to loans. The book 
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is useful as a text book for college students and 
also useful to the general reader who may desire 
a clear statement of the operation of our money 
and banking system. 


Marketing and Advertising, by Floyd L. Vaughan, 
Princeton University Press, 1928, 225 pp., 
$2.50. 


As stated by the author the purpose of this book 
is “to appraise marketing and advertising from 
the social or public standpoint.” This is in con- 
trast with the traditional methods of approaching 
the subject, which are acquisitive, individualistic 
and technical in character. 

The book is divided logically into three general 
divisions: the first deals with changes in market- 
ing services and increases in marketing costs; the 
second is concerned with advertising services and 
costs ; and the third with agencies providing reme- 
dies for the situations disclosed by the preceding 
sections. These “possible means of reducing the 
cost of performing the marketing functions and 
of eliminating acquisitive practices” are consid- 
ered to be cooperation, individual initiative, and 
government action. 

It is not necessary to follow Professor Vaughan 
completely in his somewhat idealistic presentation 
to derive stimulation from his book. In fact, as 
is the case with several recent books on this gen- 
eral question, one may quite profitably consider 
the argument presented in the book, whether he is 
in the academic field or in the advertising busi- 
ness. 


Retail Credit Procedure, by Norris A. Brisco and 
Members of the Associated Retail Credit Men 
of New York City, Prentice-Hall, 1929, 343 pp., 
$5.00. 


This book presents current practices and prob- 
lems concerning the granting and handling of 
retail credit in an amount of practical detail which 
makes it a valuable addition to credit literature, 
as well as to the literature of retailing. 


In common with other volumes in the retailing 
series, this volume is written largely from the 
point of view of the large store, with special atten, 
tion to department store aspects of credit prob. 
lems. In other words, a complete retail credit 
system is given in detail, from which small stores 
can make any necessary adaptation. The text js 
illustrated with numerous credit forms. 

This book should be valuable to retail credit 
men and to teachers of courses in credit. Its value 
to study groups would be enhanced by the addj- 
tion of questions and problems at the end of each 
chapter. 


Recent Economic Changes, Volumes I and II, Me. 
Graw-Hill Book Company, Inc., 1929, 934 pp, 
$7.50. 


The report of “the committee on Recent Eeo 
nomic Changes of the President’s Conference on 
Unemployment,” published in two substantial vol. 
umes, heralds the entrance of government pubili- 
cations into the ranks of “best sellers.” 

The two volumes may be divided roughly into 
(1) analysis by types of industry, e.g., construc. 
tion, transportation, etc., and (2) analysis by 
functional divisions, such as labor, management, 
agriculture, price movements, money and credit, 
etc. The two volumes together seek to lay the 
basis for an interpretation not so much of the con- 
sequences of recent economic changes as of the 
causes and the indicated trends of these changes. 

The general conclusion arrived at seems to be 
that recent. changes—dramatic as they appear 
when quantitatively set up—are not so much the 
effect of revolutionary changes as they are the 
effect of a terrific acceleration in processes long 
established. This acceleration in itself is seen to 
be productive of such wide discrepancies between 
production and consumption as to give to this 
phase of the stabilization problem a certain 
uniqueness calling for some special program for 
relief or correction. 

The set is a really indispensable addition to 
every alert business man’s library. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Publications will be sent on the terms indicated below, subject to refund upon exhaustion of the supply. 


Wholesale Grocery Studies 
R- 1 Salesforce Compensation and Expense of Ohio Wholesale 


X- 3 Operating Results of Ohio Wholesale Grocers, Year 
X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (ous of print) 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 192 
X- 9 Delivery Costs in the Wholesale Grocery Trade............ 
X-12 Operating Results of Ohio Wholesale Grocers, Year 1926.............. ee 
X-21 Operating Results of Ohio Wholesale Grocers, Year 1987. ee 
X-25 Operating Results of Ohio Wholesale Grocers, Year 
Department Store Studies 

X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 
X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925.......ccccccccesees sisheibbedhewd seendsoese 
X-13 Merchandise Returns in Department Stores 

Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price.............. wektceebackdewe cues 6dbeuWcucéeenese 

Section II—Extent of Returns (price to residents of Ohio, 

Section I and II (price to residents of Ohio, $3.00) Regular price eee 
X-18 Administration of Personnel Functions in Ohio san 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns in Department a 

(Price to residents of Ohio, $0.25) Regular price. COC 
Men’s Clothing Store Studies 

R- 5 The Ten-Payment-Plan of Retailing Men’s TTT 
X- 2 Survey of Ohio Retail Clothing Year 1924 (out of print). one ee 


X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan) 
X-22 The Application of Piece Contro] to the Merchandising of Men’s Clothing ............... aveesebue 


Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of O) 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 
X-14 Merchandise Repossessions in the Instalment Furniture Trade (out of print) 


General Marketing Studies 


R- 8 Housewives’ Buying Habits in Columbus, Ohio, Year 1924.. 
R- 9 The Social and Economic Relations of the Farmers with the ‘Towns in Pickaway County, Ohio 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade ............... eeece 

R-12 Ohio Ordinances Regulating Retail Competitive Practices (free in Ohio) 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Suggestions 
X- 7 Training for Retail Advertising (out of print).. ee 

X-17 Foreign Trade Activities in Ohio............ es 
X-24 Credit Losses in Foreign Trade............... 


Newspaper Studies 
R-1l Analysis of Revenues and Expenses of Ohio Daily 
X-11 Locanon, Circulation, and Rates of Ohio Daily 
Building and Loan Association Studies 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print) ..........-+ssseeeeeees povasndottahanaeh ose 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular price........ 
Studies of Industries 
R- 6 The Construction Industry in 
X-23 Industrial and Commercial Ohio, Volumes I and IL. Volume II is bound separately in a ‘permanent ‘binder and. is now ready for ‘dis- 
tribution. The volumes are not sold separately. Price of the set (to residents of Ohio, $5.00). 
Industrial Management Studies 


X-20 Labor Management (price to residents of Ohio, $5.00) Regular price anaes 
R- 7 Ohio Employment 


X-26 Material Control and Storeskeeping in Foundries and Machine "Shops—(Price to residents of ‘Ohio, $1.50) Regular Oeics cdenscssec 


Miscellaneous Studies 


X-15 A Critical Analysis of the Bankruptcy Law in 
X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) 
R-18 Operating Expenses in Ohio Accredited Hatcheries—1927...... 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 


April, 1927 
Methods of Checking the Accuracy of Data, by H. A. 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. Chase 
April, 1929 


MANAGEMENT WEEK PROCEEDINGS 
Proceedings of Management Week—1925 (all sections—clothbinding) 


Proceedings of Management Week—1926 
Proceedings of Management Week—1927_ 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, ‘by 
Management of Engineering Developments and Research, by 
Psychological Factors in the Development of Genius, by H. A. Toops POUR) dha 
Credit, Prices and Prosperity, by Edith M. 


Material Control and Storekeeping for a Small Plant, by L. C. Haaser 
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CONVENTION CALENDAR 


March 12-18........Columbus Ohio The Ohio Retail Dry Goods Association, C. E. 


Dittmer, Secretary, 175 South High Street, 
Columbus, Ohio. 


March 18-21........Cleveland, Ohio Retail Delivery Association-National Retail 
Dry Goods Association, Morris H. Landau, 
Secretary, 225 W. 34th Street, New York, N. Y. 


March 17-21........Louisville, Ky Ohio Valley Furniture Retailers and Manu- 
facturers Association, Geo. H. Bricker, Secre- 
6 tary, M-70, Neil House, Columbus, Ohio. 


April 7-10 Galveston, Texas. Bs ......American Hardware Manufacturers Associa- 
tion, Charles F. Rockwell, Secretary, 342 Madi- 
son Avenue, New York City. 


April 16-19.........New York City National Metal Trades Association, J. E. 


Nyhan, Secretary, 1021 Peoples Gas Building, 
Chicago, Illinois. 


April 28-May 1 Chamber of Commerce of the United States of 
America, D. A. Skinner, Secretary, 1615 H 
Street, N. W., Washington, D. C. 


May 12-16 American Foundrymen’s Association, C. E. 


Hoyt, Secretary, 222 W. Adams Street, Chi- 
cago, Ill. . 


National Industrial Conference Board, Inc., 
James M. Robertson, Secretary, 247 Park Ave., 
New York City. 


American Association of Advertising Agencies, 
F. R. Gamble, Ex.-Secretary 420 Lexington 
Avenue, New York City. 
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